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" years of the reign of this monarch, the complaints of the expor-
" tation of the gold coin, on account of the low value at which gold
" was then estimated at the English Mint, compared with the value
" at which silver was then estimated, were great and incessant.
" To remedy this evil, King James raised the value of gold in his
" coins by successive proclamations, but he at last raised it beyond
" the due proportion; so that during the remainder of his reign,
" and the whole of the reign of Charles I., the silver coins were in
"their turn exported, and a very small quantity of these last
" remained in circulation. The complaints of the want of silver
" coins were then as great as the complaints of the want of gold
" coins have been before. During a short period in the middle of
" the seventeenth century, the relative prices at which the precious
" metals were estimated at the Mint in our coins, appear to have
<e been in a sort of equilibrium, or to have maintained a due pro-
" portion with the prices at which they respectively sold in the
" market. But in the fifteenth year of the reign of Charles II.,
" that is, in the year 1663, when a new estimate was made of the
" relative value of gold to silver at the English Mint, that of gold

" was underrated.....A general coinage took place by the

" advice of Parliament in the reign of King William III. After
" this recoinage the gold coins passed in payment at a higher value
" than that at which they were still rated in the Mint indentures,
" or than the relative value of gold to silver at the time would
"justify; not, however, by authority of Government, but by the
te general consent of the people. The consequence was that the
" new silver coins began immediately to be melted down and
" exported, notwithstanding the very great charge which the public
" had incurred in recoining them. A very considerable part, in the
" course of not more than seventeen years, had disappeared, and
ft there was found to be a want of them in circulation. The same
" deficiency in the number, as well as the weight of the silver coins,
" has remained to the present day, to the great inconvenience of
"your Majesty's people. From the beginning of the reign of
" James I. to the period of which I am now speaking, gold and
" silver coins were alternately exported, for the reasons just stated,
" to the great detriment of the public, as often as individuals could
" profit thereby." *

* Lord Liverpool on the Coins of the Realm, pp. 117, 118.
Mr. E, Giffen.